
N

r

fisssr

Foreign
Exchange

Securities
& Currency

Special Analytical
Circular upon request.

E'W.Wagner&Co.
ZlleHisSsi 1I4T, CMceee

Members

Branchtt

it

( '
Uai.

J 105
I S9

Y. Slcxk Btthaufi
Y. Colten Btchanjt

Chicago Board cf rrtit

33 Hw Stmt (&";,') New York

Salt 44lh St.
Xv. A 45d .

Kill tid Bt.
Court Sf BklyH.

.MilleRj&Gq
Membera

,Nefoh Slock Exchanes.'

Securities Bought for In-

vestment or Carried
on Conservative

Margin

i20BRQABWffif
Bnnch. Offices

212 FIB TH AVENUE
svee r

L0N0ACREBUIUD1KO
H t.cc2"4.sr

UEWYORK.

Increasing Equity
Behind This Stock

We offer the common
stock of a light and
power company which is
almost entirely hydro-
electric.

It is able to produce
power at about one-hal- f

the expense of steam
generating companies.

A liberal sinking fund
provision for bonded
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AND COMMENT

Prices Inclined to Sag In Dull

nntl Professional Stock
Market.

RAIL SHARES ARK STRONG

Motors Fall to Rally Although

Holding Their Own With

Other Industrials.

There was very little Interest In yes-

terday's short session of the atock
It wag a dull and wholly profes-slon-

affair, with prices Inclined to 1
oft on profit taking. Tho tradlnr fra
ternity waa atllt bearish, but feared to

take a positive position on the selling

slde on account of .the possibility of the
President's signing tho railroad bill over

the week end and the further chanes of
a favorable decision to.morroW from the
Supreme Court In the atock dividend
can. The net result of this was a
live ana take affair. In which early
strength In tho railroad shares, notably
the low priced Issues, was about the
only outstanding feature. The Indus-
trials failed to hold their strength,

considering the sharp rebound
In tho last hour of the prscedlng day's
serxlon they did not do so bad at that.

Tho urofesslonals realised apparently
that the signing of the railroad bill or
a decision In tho stock dividend case
could turn prlcea up very sharply and,
therefore, were disposed to go slowly.
There waa a disposition also to retard
the market as being oversold tor mo
time being, and In view of this the
bears were not disposed to oppose a
raiiv. even thoueh It may have been
felt that any recovery from these levels
In the Industrials would be only tem-

porary. It was felt In conservative cir
cles that, although the market might
have a rally on the signing of the rail
bill or. the stock dividend decision, no
nermanent Improvement could take place
until the March 15 tax Instalmtnt
khould be out of the way and present
money difficulty cleared up. The peak
of money troubs Is expected to he
reached durlnir the middle of this week,

but no actual Improvement In rates Is
looked for before the last week of March
at tha earliest. By that t.Ve It Is fig-

ured that there will be a basis for real
ease In money.

It was the railroad stocks which dis-

played again yesterday whatever
strength there was In the market. Un-

der the leadership of Rock Island ah
the to called little rails again moved
forward 1 point to 2 points, but on ac-

count of profit taking most of this ad-

vance waa lost In the final trading.
There waa nothing of special Interest in
the Industrial stocks, which were

to sag off from the first. Them
was fresh selling of the steel stocks in

an attempt to get them below their pre-

vious Iowa for sentimental purposes, but
these raids were unsuccessful for the
most part. The motor stocks, with the
exception of Chandler, which Is expected
to be placed on a 10 per cent dividend
basis during the coming week, failed to
rally much, although the- - held then
around as well aa any of the other

stocks. There waa nothing of
special Interest In the oils or coppers,
except Petroleum, which
waa disposed to oe sirens.

The bank statement disclosed ver
gratifying Improvement In the reserve
position, contrasted with the opinion In
brokerage and banking circles that the
statement would be bad. Surplus gained
J27.12l.240, making that Item S.12.-00- 0.

The Improvement waa due to an
Increase of $28,500,000 In cuh reserve
of member banka In the Federal Reserve
Bank, offset to only a small extent by a
rise of 17,000,000 In demand deposit
United States Government withdrawals
during the week brought the aggregate
amount of Government deposits down to
m.000,000. There was a small Increase
In loans, amounting to $11,000,000. The
Federal Reserve Bank statement also
showed Improvement, the ratio of re-

serves to net deposits and Federal Re.
serve note liabilities combined gaining
11 1 r rent, to 47.6 per cent, and the
ratio of reserve to net deposits, after
deducting 40 per cent. &0l1 reserve on

Federal Reserve notes In circulation,
rising from ii-- Pr cent., which was
below the legal minimum of 35 per cent.,
to 5S.2 per cent.
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NEW YORK STOCK EXCHANGE PRICES.
Saturday. February 28, 1920.

Day's Mies....
date..

405?

iU

lilt

1074

1UH

1214

1234

174

894,

174;

29,

Halts, f
100
200
200

1200
300
100
100

. 900
100
700
100

2400
200
600
100
700
100

1600
200
300
700
100

1100
100

1700
4100

100
300

1100
100
100
300
100
300
100
200

8900
4333

600
200
100
100
600

4500
800
200
SOO

300
300
100
100
600
100
700

1600
2900

300
200
100
400

4600
3500

100
61200

2100
600
500

2700'
100
200
600
800

1800
600

100
100!

31001
600

1100

200
8800

5100
1400
4600

1600

13800
1500

12600
2300

15C00

Advance Ilumely pf

1920.

Aiax Rubber
Alaska Oold M
Allls Chalmers life
Allls Chalmers Mfff pf...
Am Ajrrlc Chem
Amer uoecn Magneto,..
Amer Can..
Amer Can of
Amer Car & Foundry....
Amer Cotton Oil,..
Amer Druggist Syndicate
Amer lime & Learner...
Amer Hide & Leather pf
Amer Ico
Amer Inter Corp
Amer Linseed Co
Amer Locomotive
Amer Ship & Com
Amer Smelt & Ref
Amer Bteel roundrlca...
Amer Sugar Ref
Amer Sumatra Tob
Amer Tel & Tel
Amer Tobacco Sec
Amer Woolen
Amer Writ Paper pf
Amer Zinc, L ft
Anaconda. Copper
Ann Arbor pf

Dry Goods.
Atcn., Top & Santa Fa...
Ateh, Top ft Santa Fe pf.
Atlanta Blrm ft All
At Coast Line
At Ouf ft W I S S
Baldwin Loco Wk
Baltimore ft Ohio 374
Baltimore ft Ohio ...

Co
Batopllas Ming
Bethlehem Motors

446,453

Smelt.

Barrett

Bothlehem Steel 8 p o pf,
Bethlehem steel B
Brooklyn Rapid Transit.
Butte copper A zino,...
Butte A Superior Cop...
Caddo Cent O ft R
California Pack Co
California Petrol
Calumet ft Arizona
Canadian Pacific
Case, J I, Thres M pf...
Central Leather
Cerro de Patco Cop
Chandler Motors
Chesapeake ft Ohio

Chicago Ot Western...,
Chicago or Western pf
Chicago Mil ft St Paul..
Chi, Mil ft St Paul pf
Chi Pneumatic Tool..
Chicago, R I ft Pacific

Chle. R I ft Pac
Chile Copper...,
Chlno copper...,
Coco-coi- a

.

.41.426.863

.

. . . .
. .

Associated . . .

.

.

vol run iron ,.
Colorado A Southern....
Columbia O ft Elee
Columbia Oraphophonc.
Consolidated Gas

2100iCon Interstate Cal Mln..
100 Continental Insurance...

5900iCruclble Steel Co
lOOICruclble Steel Co pf
SOOlCuba Cane Sugar.- -

100. Delaware ft Hudson
lOOOjDenver ft Rio Grande....
4200 Denver ft Rio Grande
200'Dome Mines

300

pf

Duluth, S S ft Atl pf....
Emerson Brantlngl'p
Erie
Erie 1st pf
Erie 2d pf

1100'Famous Playera-Lnak-

300 Famous Player-- L pf..,
lOOIFed Mining & Smelt pf.,
200lFtshcr Body Corp

2100jFlsk Rubber
100 Gaston. W ft Wlgmore..,
400IGeneral Cigar Co
lOOIGeneral Electric Co

7900lGeneral Motor Corp 12434
400General Motor Corp deb
lOOIGoodrlch, B. F
300IGoodrIch. B. F. pf
300Granby Consol M & S. .

450iGreat Northern pf
SOOiGreat Northern Ore ctfs
lOOlGulf States Steel
200Hartman Corp
lOOIIIcndee Manufacturing.
100 Illinois Central
600 Inspiration Con Copper.
300 Interboro Con Corp....
300 Interboro Con Corp pf . .

100 Int Agrlc Corp
lOOilnt Agrlc Corp pf
100'Int Harvester Co new..
10pInt Han-este- r Co pf now

2000lnt Mer Marine....
600Int Mcr Marine pf.

6700llnternatlonal Nickel
600! International Paper

UOOtKansas City Southern
200
200
800
700

100
700
626
200
200
100

100

100

400

100
200
100
300
600

pf.

pf.

300

pf.

Kansas City Southern pf
Kelly Springfield Tiro...
Kennecott Copper
Keystone Tiro ft Rubber.
Lackawanna Steel Co...
Lake Eric & Western....
Lee Rubber ft Tire
Lehigh Valley
Liggett ft Myers Tob rta
Loews Inc
Loft Inc
Louisville ft Nashville...1
Mackay Cos pf
Mexican Petroleum
Jllaml Copper
Mlddlo States Oil
Mldvale Steel ft Ord
Minn ft St Louis new....
Minn, St P leased lines. .

Missouri, Kan ft Tex....
Missouri, Knn ft Tex pr..
Missouri Pacific
Missouri Pacific pf
National Acme Co
Nat Ar.ll ft Chem
Nat Conduit ft Cable....
Nevada Con Copper
New Orleans, Tex ft.Mexl 464

200INew York Air Brake
700 New York Central
200IN Y. Chi ft St I
100 NY, Chi ft St 1. 1st pf...

23400 N Y, N II ft Hart
1400 N Y. Ontario ft West....

100 Norfolk ft Western
300 Northern Pacific
400 Ohio Cities Gas

2200 Oklahoma Prod ft Ref. . .
100 Ontario Silver Mining...
100 Pacific Gas ft Electric...
100 Pacific Mall

9300 Pan Am Petrol ft T
500 Pan Am Petrol ft T B...
100 Parrtsh ft Bingham
100 Penney Co, J C pf

1200 Penn n n
100 Penn Seaboard Steel

11200 Pero Marquette
200 Pere Marquette prior pf.
300 Philadelphia Co

5600 Plerce-Arro- w Motor
900 Pierce Oil Corp
200 Pittsburg Coal of Pa
700 Pittsburg ft West Va. . . .
100 llttsburg ft West Va pf.
100 Pond Cret-- Coal
200 Pressed Steel Car
100 Pressed Steel Car pf
100 Pullman Co....- -

500 Punta Allegro Sugar
fiGOiBay ColiSOl COppr

3700
100

Reading
Remington Typewriter.
Republic Iron ft Stool..
Royal Dutch Co N Y...
St Louis & San Fran.

500!St Louis ft San Fran pf.
500 St Louis Southwestern..
500 St. Louis Southwest pf . .
100 Savage Arms Corp
400 Savon Motor
800 Seaboard Air Line

1300 Seaboard Air Line pf....
100 Sears-Roebuc- k Co
200iShatttick Arts Cop.......

8900 Sinclair Conol Oil
100 ld S & I

1919.
388,220

24.113.648

6541 85 65Vi
70 70 70 70
2 2 3 3

38 38 38 384
82 324 :
91 14 U4 1U

109 109U 1094 1094
40 41 404 404
96 96 96

126 127 1MK 1
41 41 41 41
12 12 12 12

204 204 20 20
97 97 98 16
394 34 394 04
89 894 89 894
77 77 77 77
914 91 91 91U
19 20 19H 20
60 60 60 60
41 41 41 41

127 127 127 127
814 31 80 814
97 97 97 97
$6 (64 65 55

1194 120 118 1184
404 40 4 404 404
174 H IT "4
67 67 664 57
25 25 26 25
47' 47 47 47
82 82 82 82
79 78 78 78
84 84 84 84,

87 874 874 8741
'140 140 140 140
11084 1084 1071 1074

38 874 3741
48 484 " W

'114 114 114 114
14 14 14 14

20 20 20 20
1104 HI H04 1104

84 84 MM H
14 14 134 134
f4 94 9 9

24 34 24 24
184 184 184 IStt
744 744 744 744
32 4 33 4 32 4 334
(04 (04 (04 604

123 123 1214 1314
99 99 99 99
78 79 784 784
454 464 454 464

1224 124 123 123
56 57 66 67

8 9 6 9

104 104 104 104
26 4 274 26 4 274
40 40 394 394
68 .59 57 58
30 "80 80 80
39 41 31 394
65 66 65 66
76 4 76 4 73 75
164 164 18 18
33 34 324 324
37 4 37 4 37 4 37 4
38 38 38 38
25 26 26 36
53 4 63 63 53
41 41 404 404
77 77 77 77
194 19 19 19
75 75 75 75

1944 1954 1924 194
?S 98 93. 98
40 41 40 40
93 93 93 93

7 8 7 8

164 154 15 15
12 12 13 12
10 10 10 10
84 84 84 84
15 15 14 15
24 244 244 244
17 17 17 17
69 704 69 70
86 86 36 86
29 29 29 29

115 115 115 115
37 4 37 4 36 36 4
13 134 134 184
64 644 64 64

158 158 158 153
2434 240 241

71 71 71 71
654 654 654 (5.4
93 93 93 93
36 364 36 364
77 77? 77 774
36 36 36 36
5S 58 58 58
86 S6 S6 86
33 33 33 33
87 87 . 87 87

I 31 51 51 51
4 4 44 44

13 134 13 134
17 17 17 17
70 70 70 70

116 11 116 116
111 111 111 111
31 31 30 30
82 824 81 824
20 20 194 204
734 734 "3 784
IS 184 18 18

t'4f4S 474 42
109 109 108 108

28 2S 28 284
284 29 284 234
66 68 65 66
11 12 11 12
30 I 30 30 30
46 46 45 45
154 164 164 16
26 264 26 26
134 164 1841 184

101 101 1014 1014
61 61 61 61

169 169 166 167
214 214 214 21
32 32 30 31
43 44 43 44
174 18 17 174
50 50 50 50
10 10 10 104
16 174 164 174
30 4 31 30 30
48 49 474 474
35 354 354 854
52 52 52 52

9 9 9 9
14 14 14 14

46 4 464 4U4
9541 96 954 96
724 724 "2 72
334 33 334 33
6t 61 61 61
35 35 3i4 344
204 21 ,20 4 204
94 94 94 94
77 77 774 774
42 42 414 414
54 54 6 5
74 74 74 74

46 46 46 46
31 31 31 31
82 824 80 81
77 77 764 74
33 33 38 33
90 90 90 90
424 42 424 42
03 23 23 23
304 31 304 304
67 67 67 67
35 35 35 35
52 4 53 4 63 52
174 174 16 17
544 514 544 544
284 29 284 28
74 74 74 74
17 17 17 17
91 914 91 914

1024 1024 1024 1024
1118 113 113 113

75 73 75 75
174 174 174 17
73 764 764 754
71 71 71 71
87 87 834 834
994 994 98H 99
25 25 24 24
30 32 30 32
17 17 17 17
28 29 29 29
724 724 724 734
13 15 14 14
94 9 9 9

17 18 17 17
215 21." 215 215
114 11 114 11
39 394 38 39
654 C54 654 654

Httnue o Cctatuu 4) o4 1,

1918.
265,816

25.380,170
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GOSSIP OF WALL STREET.

Professional View.
The week-en- d finds Wall Street mod.

erately bullish. It has two main factors
to back Its stand. One of them, proba.
blllty of the) President affixing his signa-
ture to the railroad bill before the

of the market; the other, im-

proved conditions reflected in the bank
statement In addition to these factors
there Is always probability of a Fed.
eral Supreme Court decision In the stock
iax Qividenas-cai- a on any aionaay on, 01,00
whioh that court la in session. Bhon. 'jo'ji
mud, Mills ft Co. say that stocks are at njjQ
a prlco level which easily can form the nj g
via wi n auvna ioo in uio cuius iiwr--kt with the advent of spring. J. 8.
Bach ft Co, say 1 "Many stocks are sell-
ing at low prices, but under the uncer-
tain conditions ,perhapa the most re-

liable purchases are the preferred stocks
of reasoned Industrials." E. W, Wagner
ft Co. ray that bear campaigners are foe.
Ing a combination of events that may
cost them a lot of money, Clark, Chlldj
& Co. express this opinion: "As wo
near the time of tax payments the
money market may becomo even more
of a factor. These conditions suggest
business depression and lower security
prices with higher rates tor money and
lower foreign exchange. Only If the
railroad equipment deficiency could bo
quickly corrected would we bo warranted
In taking a mora hopeful view,"

Leveling; Up.
Yesterday's market was the usual des-

ultory and uninteresting affair with the
levelling up of commitments apparently
the chief objeet ot most traders. Never,
theless the undertone of tho market re.
majned firm all of the morning with
ome outside Interest creating hero and

thero particular Interest In a few Is-

sues, As on tho two previous days the
little rails wero In the centre of the
limelight becauso of tho proximity of a
final decision on the railroad bill. Thero
was considerable profit taking In' this
group by speculators who had pur.
chased them earlier In tho week, but
most of this group closed within frac
tlons of Friday's close.

Bank Statement Better.
A noteworthy Improvement was

shown by tha weekly statement of
Clearing House banks, the surplus re-

serve rlsliag to 135,192,660. The gain
of 127,121,240 was due to an Increase
of cash reserve of member banks In the
Federal Reserve Bank amounting to
128.56.3,000, offset to only a small ex.
tsnt by a gain in demand deposits of
17,307,000. This gain was accomplished
despite the withdrawal of 310,000,000
Government deposits during the week.
In many brokerage circles the advice
was given to discount a bad bank state,
sient by taking profits and evening com-
mitments. Consequently the good bank
statement shojld bo reflected In the next
session on the Stock Exchange. There
was a trifling increase of 311,151,000 In
loans, discounts and Investments. The
Improvement In banking position was a
surprise even to bankers themselves.

Reserve Bank Also Gains,
The weekly statement of the Federal

Reserve Bank of New York was an
agreeable surprise, the reserve ratios
improving materially, although' the
Street had expected the worst statement
on record. The ratio of reserves to net
deposits after deducing 40 per cent, gold
reserve on Federal reserve notes in cir-
culation, which was 33.9 per cent. last
week, a percentage below the legal mini-
mum ot 35 per cent., advanced to 35.2
per cent The ratio of total reserves to
deposit and Federal reserve note liabili-
ties combined advanced from 37.1 per
cent, to 37,6 per cent As bank borrow-
ings and acceptances purchased

snd total gross deposits ad-
vanced $70,000,000 and there was a
small expansion In Federal reserve notes
In circulation and gold supply decreased.
tn accordance with predictions, there was
something unexpected In the Federal
Reserve Bank statement. That some-
thing was an increase of $53,600,000 In
Oovernmsnt deposits In the Federal Re.
serve Bank, represented on the other
side ot the balance sheet by a gain ot
$51,000,000 In legal tender notes, sliver,
Ac The New York statement Indicates
an Improvement In the statement ot the
combined twelve reserve bankr

Signing the Equipment Trusts.
In a private ear of the Railway Ad

ministration which rolled Washington- -

ward from New York yesterday after-
noon two men spent the afternoon and
a part ot the night signing their names.
On 9 of them waa Robert S. Blnkerd ot
the Association ot Railroad Executives.
The other was an official of the Guar-
anty Trust Company, which will act as
trustee for the equipment trusts of all
the roads. The documents were taken
last night to Walker D. Hlnen, Director-Gener- al

of Railroads, for his signs,
ture, and tha signing ot these equip-
ment trusts probably will be oneot the
last official acts of the Administration
before the roads psss back to their
owners Just after midnight

The Rich Man and Ills Bonds.
The continued slump In tho Inquiry

for first class bonds, even though the
stock market has shown Improvement,
some authorities attribute to tho present
system of taxation. A prominent bond
man declared that the bond market
would show no decided improvement un-

til there should be a drastic downward
revision In the sur-tax- Imposed by
tho Government. The feeling Is that
the Initiative of the individual ot large
means has been so dampened by con-

tinued taxation that there will bo no
resumption of buying on the part ot
that class ot Investors until a readjust-
ment shall have taken place In tho coun-
try's tax laws. This feeling Is growing
and some of the largest Wall Street
bond houses report that In 1919 their
average sales of bonds to Individuals
indicated conclusively that the big In-

vestor was no longer a factor In the
securities market, the Individual trans-
actions having been confined to un
usually small amounts compared with
those, of normal times, it is thought
unlikely that any pronounced change
will take place in the tax laws during
the present Administration, which Indi
cates that the bond market as a whole
will not be favorable for another year
at least, although It Is not unlikely
that spurts may take placo from time
to time. 1

Copper Market.
traUter's ircefcltf Copper Leffcr says:

"An esrly advance In the price of copper
Is to be expected. The price Is so low
that comparatively few of the producers
are realising any profit at 1L Higher
prices certainly must precede any con
siderable increase in tne volume ot

The metal will have to go well
above the 23 cents a pound mark before
It Is selling in line with other raw

The cost of producing copper Is
a: least 73 per cent higher than It was
five years saro. which means that the
averagae cost of the whole country must
be fully 174 cents a round, Th

companies cannot afford to op-

erate and exhaust their resources when
the pries ot copper Is less than 2 cents
a pound above the bare cost of produc
ing, reflning ana selling tne meuu. in
fact, 2 cents a pound is hsrdly suffi-

cient to cover a fair and reasonable de.
pletlon charge. It must bo remembered
alwava that, although there Is sufficient
coal practically In sight to take care of
the worm's requremems tor.i.uuv years
and at least 500- - years supply ot Iron
ore. the known copper resources do not
contain enough recoverable copper to
cover the world's requirements for a
longer period than twcnty-Av- e years. . A
telllnr nrlc ot 23 cents a pound 'for
copper, UirIore,. within a brief period
smxi wgrmUd and tsiurtlt

sales
to date
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BONDS IN NEW YORK STOCK EXCHANGE

Day's
Year

l Saturday, February 28,
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RANGE BONDS.
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YORK STOCK EXCHANGE PRICES.
Cotumns 4.

Sloss-Sheffle- ld S ft I
100 South p n Sugar pf

3400 Southern Pacific
40700 Southern Railway

Railway pf .
5500 Corp ..'

Tenn Cop ft Chem.
1800 Texas Co
2600 ft Pacific

Third Avenue
600 Tobacco Products

2400 St L ft W ctfs of
1300 Tol, St L ft W pf dep
2200 Transcontinental Oil

Transue ft Wros Steel...
13C0 Union .1

800 Union Pacific
200 Union Pacific pf
100 United Alloy Steel
200 United Investment...
100 Invest pf

3000 Unltec Retail Stores
109 u S C I ft Fdry
200 U S Food Corp

1600 U S Alcohol
li O U a Kubhsr

V S Smelting, RAM....
200fU Smelting, K ft M pf..

22S00 U S
300U Steel pf

400 Vanadium Corp
300

4200 Wabash
6700 Wabash A
2200 Western Maryland
1300 Western Maryland 2d pf

pacific
Westlnghouso K ft M. ...
Wheeling ft Lake Erie...

800 Wheeling ft Lake Erie pf.
300 wnito Motor

2400 Willys
Worthlngton Pump. . .

DIVIDENDS.

Stock ot
Record.

Advance Ilumely Co., pf, q,
Mar. 1:

Am. l'jbllc pf, q,

li IS
Autosiiles Corp., pf,

1H1 13
Lehigh Valley Coal galea

Co.. J! Mar. IS
Railway Steel Pprlng Co..

17
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q. 14ft
Pwlft q, IS 10
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rf.
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!0
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Canadlsii Pacific 2144
Davles (Vm.) Co.. "A"
Eastern 1st pf is
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Elk pf 1U

Copper lie
Nlles.Bement-i'on- o

reerless Motor
Peerless & Motor extra...
Pitta Brewlnr
Sivaro Arms
Savage extra

Arroa 1st Pf.f
Bavase Arms pf
U. Cast Iron, ripe Fdy. pf.

P. Ind. Alcohol
TV'ayland
West Penn pf
TVIre Wheel

Tuesday
N. Y. TJrak
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Mergenthaler Llntoypr
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Mar.
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class 11.60
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Horn
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...
,..1

...ft. 10
00

..ir.ii

..2

CONSOLIDATED EXCHANGE.

The market on the Stock
was as a whole

yesterday, but although somo Issues
were reactionary the selling was not
aggressive. The railroad Issues

tlnued In foreground In matter ot
strength and some ot tho low priced
nharea moved un to new high records
for the year. The that the Su-

premo Court reconvenes on Monday
long expected decision on the stock

dividend taxation case may be handed
down a Influence on
the making of new commitments. Ex-
cept In railroad shares deal
lags represented to large extent aa

1920.
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evening up on the week's transactions.
With few exceptions the changes at the
ena 01 me session were confined tn
fractions. Indicating the narrowness of
uie speculation.

Chicago, Rock Island & Pacific and
Southern Railway stood out amen tha
low priced railroad Issues, and both were
among the strongest features of the early
trading. Iluflt taking reduced their
gains, but in tho case of Southern Rail-wa- y

a full point advance was main-
tained. The first named Issue opened at38. rose to 41 and closed at 40
Southern Railway from 24 at theopening advanced to 26 and closedat 25,

Another Nevr Firm of Brokers.
The firm of Jones," Montgomery &

Auchlncloss has been formed to transact
a general brokerage Business In stocks
and bonds in 80 Broadway.

Exports From New York.
Oats. 150,000 bu. ; bacons, 6,594 000

i'421'M0 bB-- : lubricating
Oil. 46,200 gala

FINANCIAL NOTES.

Art5uf Ambrose and Will- -
L.m..S:.v.?e4rb07ouh formed a co...ni!,yp.n.'1er th nm 4 "'.to engage In a ssneral in.vsstment business. Robert C. lint laspecial partnsr of the flrm.

Lawla B. Ball, Jr., has been admitted to

Lii .1 ly ,lkM ln h Homerthe tank farm at Mlnden. La,Guaranty Trust Company has beendividend dl.hurVit,i
Bonn Refrigerator Compiny. " '""

"tfr Tlrma.roari Vnd twVireV
Cohimbta Buxsr IS

,hMu.7 Ror'r" Auehlneles Announce
copartnership under that namhas expired by limitation.

. J. MeCUIland ft Co. have a
.Vtn.nt11 ."T5? "It-eat-

and resume of tho in.vestment markets as It affects flscd n"
tereet bearlns securities.

BROKERAGE HOUSE dealing In unlistedsecurities wants your. man to learn theInyestm.nt business from the buying andselling end by railing on customers inperson and also by telephone. Mum have,good education and personality;
ffi2:.,iw,.(l1 Jft "Perianca, ul &Jl Srosdway. I

A Conibiaed

Investment and Service

for the Small Investor

Holder of Associated Indus,
trials Corporation B First Pre-- f

erred stock have their money ln
vested under expert supervision
In securities of successful com-poni-

whose capital aggregates
many millions of dollars.

This stock has recently paid its
twenty-eight- h coruccutlvc divi.
rlcnd and i) backed up by net
liquid assets of more than $250 a
shore.

Partlattvt cn Retool.

Hallowell & Henry
Inctstmcnl Securities

27 Pine Street, New York.

Telephone John US6

CONVENIENT BRANCH OFFICES
IN MIDTOWN SECTION OF

New York Stock
Exchange Firms

STOCKS AND BONDS

EOTJOIIT I'OR CASH OR OM
CONBCnVATlVB MABOIN

Sarlorius, Smith & Locwl
MiTUAVE..6lW.t25THST.

141 BROADWAY, Brooklyn.
Main Office, io Broad bu

Crawford, Potion & Cannon
HOTEL ST. ANDREW, ffusay d 121

Main Office, it Drotdvatt

Onalioia & Co.
2A EAST 46TH ST.

Main Office, IB Broad St

A. A. Housman 6' Co.
25 WEST-liDS-T.

Main OJiu, to Broad St

Wright, Slait & Harnickdl
CIRCLE BLDC. IS34 B'atg at 60A

Main Office, 71 Vroaivai

Wasstrmann Bros.
547 5TH A V Cor. 45th.

240 4TH Bet ISth cr 19th Sts.
Moin Office, 42 Broadway

Herrick & Bennett
51 E. 421. !4VonMttlAte.

Ralph Dunn, Mp.
Main Office. Ct Broaduav.

Pearl & Co.
HOTEL ST. ANDREW. Batg at 721

Main Offic. Tl Droadtcatl

The Canning
Industry

The value of foodstufta canned
In the United States last year

a half billion dollars.

The American canning Industry
l thn Unrest In the world and
American canned roods are mar-
keted throughout tbe (lobe.

To1nTflfnrauerriimmend the !

SftCumulatrrerreferredStock of

MAYS FOOD
PRODUCTS, Inc.

Successor to Deblleux A Mays Co.
(Packers and Canners)

With a eubntantlal common stock
tomi. lVeferTed dividends earned
2 times last 5 ear.

.Send or full Dctcriplin
Circular 50-- fl

I.D. NOLL & CO
Investment Underwriters

170 Broadway New York

Three Attractive

GERMAN CITY BONDS

City of .Frankfort 4s

City of Cologne 4s

City of Leipzig 5s

Prices of above on request as
well as details of other German

City iwuei.

Farson, Son & Co.
Members New York Stock Exchange

115 Broadway, New York

German
Mortgage Bonds

Prussian Central
Land Credit Company 4s

This company is the leading
mortgage bank in Germany, pays
9K dividend on its stock, and
its communal bonds are legal in-

vestments for trust funds in
Germany.

Lonchheim.Minton & Co
Members New York Stock Exchange

71 Broadway, New York
Telephone Boiclinj Green 9JM.

FOREIGN
GOVERNMENT
SECURITIES

!! The temporwv low rates
of foreign exchange make
it possible to purchase
sound interest-bearin- g se-

curities at especially at-

tractive prices.
Write for our Booklet
F. G.B. 23 describing the
principal issues of the
European nations.

flJNHAM&(o
isw investment Securities

43 Exchange Place New York
Telephone 8300-1- 6 Biootrr.


